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,QWURGXFFLyQ
/DFRPXQLFDFLyQLQWHUYHQWULFXODUHVXQDGHODVFRPSOL
FDFLRQHVPHFiQLFDVTXHVHSURGXFHQOXHJRGHXQLQIDUWR
DJXGRGHOPLRFDUGLR6XLQFLGHQFLDKDYDULDGRVLVHWLHQH
HQFXHQWDFRPRSXQWRGHUHIHUHQFLDHOLQLFLRGHODHUD
WURPEROtWLFDDQWHVGHpVWDHUDDSUR[LPDGDPHQWHGH
DFRQXQDPRUWDOLGDGLQWUDKRVSLWDODULDGHO
HQTXLHQHVVHUHDOL]DEDWUDWDPLHQWRTXLU~UJLFR\KDVWD
GHOHQDTXHOORVVRPHWLGRVDPDQHMRPpGLFR
3RVWHULRUDOLQLFLRGHOWUDWDPLHQWRWURPEROtWLFRDOWRPDU
FRPRHVWXGLRGHUHIHUHQFLDHO*8672ODLQFLGHQFLDGH
HVWDFRPSOLFDFLyQGLVPLQX\yD
3DUDHVWHWLSRGHFRPSOLFDFLRQHVPHFiQLFDVODHFR
FDUGLRJUDItDFRQVWLWX\HXQEXHQPpWRGRGLDJQyVWLFRSXHV
SHUPLWHHODQiOLVLVFRPSOHWRGHHVWDDOWHUDFLyQLQFOXLGRV
ORFDOL]DFLyQWDPDxR\PDJQLWXGGHOFRUWRFLUFXLWRDVt
FRPRDQiOLVLVGHODIXQFLyQYHQWULFXODU
&DVRFOtQLFR
3DFLHQWHGHJpQHURPDVFXOLQRGHDxRVGHHGDG
FRQDQWHFHGHQWHGHWDEDTXLVPRVLQRWURVDQWHFHGHQWHV
FRQRFLGRVTXLHQIXHUHPLWLGRDODLQVWLWXFLyQFLQFRGtDV
GHVSXpVGHSUHVHQWDU VtQGURPHFRURQDULRDJXGR WLSR
LQIDUWRDJXGRGHOPLRFDUGLRFRQHOHYDFLyQGHO67GH
FDUDLQIHULRUVLQWUDWDPLHQWRGHUHSHUIXVLyQLQLFLDO
6H LQLFLy WUDWDPLHQWRSDUDVXSDWRORJtD LVTXpPLFD
UHDOL]iQGRVHOHHFRFDUGLRJUDPDWUDQVWRUiFLFRGHLQJUH
VRHQHOTXHVHREVHUYyDTXLQHVLDLQIHURSRVWHULRUFRQ
IUDFFLyQGHH[SXOVLyQGHOHLQVXILFLHQFLDPLWUDOOHYH
$Vt PLVPR VH KL]R FDWHWHULVPR FDUGtDFR TXHPRVWUy
HQIHUPHGDGFRURQDULDVHYHUDGHGRVYDVRV
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(QVXTXLQWRGtDGHKRVSLWDOL]DFLyQHQODLQVWLWXFLyQ
SUHVHQWyHSLVRGLRGHGRORUSUHFRUGLDODVRFLDGRDGLVQHD\
DSDULFLyQGHVRSORUHJXUJLWDQWHHQHOUHERUGHSDUDHVWHUQDO
L]TXLHUGRSRUORTXHVHGHFLGLyWUDVODGDUORDODXQLGDG
GHFXLGDGRVFRURQDULRV8&&6HKL]RHFRFDUGLRJUDPD
FRQWUROTXHUHSRUWyGHIHFWRGHFRQWLQXLGDGHQHOWHUFLR
PHGLRGHOVHSWXPLQWHUYHQWULFXODUFRQFRUWRFLUFXLWRGH
L]TXLHUGDDGHUHFKDFRUUHVSRQGLHQWHD FRPXQLFDFLyQ
LQWHUYHQWULFXODU SRVWLQIDUWR DJXGR GHO PLRFDUGLR FRQ
IRUPDFLyQGHDQHXULVPDTXHFRPSURPHWtDORVVHJPHQWRV
EDVDO \PHGLDOGH ODSDUHG LQIHULRUKLSHUGLQDPLDGHO
YHQWUtFXORL]TXLHUGR\GHUUDPHSHULFiUGLFROHYH$VRFLDGR
DHOORVHHYLGHQFLyDGHPiVGLODWDFLyQDJXGDGHOYHQWUt
FXORGHUHFKRFRQGLVIXQFLyQVLVWyOLFDOHYHHKLSHUWHQVLyQ
SXOPRQDU36$3GHPP+J)LJXUDV\
(QOD8&&VHLQLFLyWUDWDPLHQWRFRQLQRWUySLFRVTXH
PHMRUDURQODVLQWRPDWRORJtD)XHOOHYDGRDFLUXJtDXU
JHQWHGRQGHVHKDOOyGHIHFWRGHFRQWLQXLGDGDQLYHOGHO
VHSWXPLQWHUYHQWULFXODUHQVXSRUFLyQPXVFXODU)LJXUD
SRUORTXHVHUHDOL]yFLHUUHFRQSDUFKHGHGDFUyQ
FRUUHFFLyQGHODQHXULVPDLQIHULRUFRQEDQGDVGHWHIOyQ
\UHYDVFXODUL]DFLyQGHGRVYDVRVGHVFHQGHQWHDQWHULRU\
REWXVDPDUJLQDOFRQEXHQDHYROXFLyQSRVWRSHUDWRULD
(QHOHFRFDUGLRJUDPDGHFRQWURODOTXLQWRGtDSRVW
RSHUDWRULRVHHQFRQWUySDUFKHDQLYHOGHOVHJPHQWRPHGLR
GHOVHSWXPLQWHUYHQWULFXODUVLQSUHVHQFLDGHFRUWRFLUFXLWR
UHVLGXDODTXLQHVLDLQIHURSRVWHULRU\PRYLPLHQWRSDUDGy
MLFRGHOVHSWXPLQWHUYHQWULFXODUIUDFFLyQGHH[SXOVLyQGHO
\QRUPDOL]DFLyQGHOWDPDxRGHOYHQWUtFXORGHUHFKR
FRQGLVPLQXFLyQGHOD36$3DPP+J
'LVFXVLyQ
/DFRPXQLFDFLyQLQWHUYHQWULFXODUSRVWLQIDUWRDJXGR
GHOPLRFDUGLRIXHGHVFULWDSRUODWKDPHQXQDDXWRSVLDHQ
\OXHJRLQWURGXFLGDFRPRGLDJQyVWLFRFOtQLFRSRU
6DJHUHQ3HURIXHKDVWDFXDQGR&RRQOH\
KL]RHOSULPHUFLHUUHTXLU~UJLFRH[LWRVRGHXQSDFLHQWH
FRQFRPXQLFDFLyQLQWHUYHQWULFXODUSRVWLQIDUWROXHJRGH
QXHYHPHVHVGHKDEHUVLGRGRFXPHQWDGD
&RPRELHQVHVDEHODFRPXQLFDFLyQLQWHUYHQWULFXODU
SRVWLQIDUWRQRHVOD~QLFDFRPSOLFDFLyQPHFiQLFDGHO
LQIDUWRDJXGRGHOPLRFDUGLRSXHV WDPELpQILJXUDQOD
LQVXILFLHQFLDPLWUDODJXGDSRUUXSWXUDGHP~VFXORVSDSL
ODUHVODUXSWXUDGHODSDUHGOLEUHGHOYHQWUtFXORL]TXLHUGR
\HOSVHXGRDQHXULVPDYHQWULFXODU
)LJXUD9LVWDVXEFRVWDOGRQGHVHREVHUYDXQGHIHFWRGHFRQWLQXLGDGD
QLYHOGHOVHSWXPLQWHUYHQWULFXODUFRQGHUUDPHSHULFiUGLFROHYH
)LJXUD(MHFRUWRSDUDHVWHUQDO HQ VtVWROHGRQGH VHDSUHFLD UXSWXUD
YHQWULFXODU
)LJXUD9LVWDTXLU~UJLFDGHOGHIHFWRDQLYHOGHOVHSWXPLQWHUYHQWULFXODU
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6HJ~Q VHPHQFLRQyDQWHULRUPHQWH OD LQFLGHQFLD \
PRUWDOLGDGGHORVSDFLHQWHVFRQFRPXQLFDFLyQLQWHUYHQ
WULFXODUSRVWLQIDUWRDJXGRGHOPLRFDUGLRYDUtDVLVHWRPD
FRPRSXQWRGHUHIHUHQFLDODWHUDSLDGHUHSHUIXVLyQ6LVH
FRPSDUDFRPRIDFWRUHWLROyJLFRGHFKRTXHFDUGLRJpQL
FRHVWDFRPSOLFDFLyQWDPELpQDEDQGHUDODPRUWDOLGDG
LQWUDKRVSLWDODULDWDOFRPRIXHGHPRVWUDGRHQHOHVWXGLR
6+2&.HQGRQGHODPRUWDOLGDGIXHPD\RUHQDTXHOORV
SDFLHQWHVTXHWHQtDQUXSWXUDGHOVHSWXPLQWHUYHQWULFXODU
HQFRPSDUDFLyQFRQRWUDVHWLRORJtDVGHFKRTXH
WDOHVFRPRIDOODFDUGtDFDSXUD\GHVDUUROORGH
LQVXILFLHQFLDPLWUDODJXGD
'HLJXDOIRUPDHOLQLFLRGHODHUDGHUHSHUIXVLyQKD
LPSDFWDGRHOFRPLHQ]R\ODFDXVDOLGDGGHODFRPXQLFD
FLyQLQWHUYHQWULFXODUSRVWLQIDUWRDJXGRGHOPLRFDUGLR
(VDVtFRPRDQWHVGHOXVRGH WURPEROtWLFRVHO WLHPSR
HQHOFXDOVHGHVDUUROODEDHVWDFRPSOLFDFLyQHUDHQWUH
HOGtDDDKRUDGHVSXpVGHOLQLFLRGHODWHUD
SLDGHUHSHUIXVLyQHVGHXQGtD8QDUD]yQGHHVWH
DFRUWDPLHQWRHQHOWLHPSRGHOLQLFLRGHODUXSWXUDHVOD
SUHVHQFLDGHXQDGLVHFFLyQKHPRUUiJLFDGHOPLRFDUGLR
VLQROYLGDUTXHGHVGHHOSXQWRGHYLVWDILVLRSDWROyJLFR
ODLVTXHPLDSURGXFHQHFURVLVGHOPLRFDUGLRSRUFRDJX
ODFLyQORTXHOOHYDSRVWHULRUPHQWHDVXDGHOJD]DPLHQWR
VHJXLGRGHUXSWXUDKHFKRTXHSHUPLWHXQIOXMRGHL]
TXLHUGDDGHUHFKDFRQODVFRQVHFXHQWHVLPSOLFDFLRQHV
KHPRGLQiPLFDVTXHHVWRFRQOOHYD
$VtPLVPRH[LVWHQIDFWRUHVGHULHVJRTXHIDYRUHFHQOD
DSDULFLyQGHODFRPXQLFDFLyQLQWHUYHQWULFXODUSRVWLQIDUWR
DJXGRGHOPLRFDUGLR$QWHVGHODHUDSUHWURPEROtWLFD
VHFDWDORJDEDQODHGDGDYDQ]DGD²DxRVHO
VH[RIHPHQLQRODKLSHUWHQVLyQDUWHULDO\ODDXVHQFLDGH
KLVWRULDGHDQJLQDRGHLQIDUWRGHOPLRFDUGLR
SRVWHULRUDHVWDHWDSDVHFRQVLGHUDTXHORVIDFWRUHVGH
ULHVJRVRQODHGDGDYDQ]DGDHOLQIDUWRGHFDUDDQWHULRU
HOVH[RIHPHQLQR\ODDXVHQFLDGHWDEDTXLVPR
([LVWHQGRVWLSRVGHUXSWXUDGHVGHHOSXQWRGHYLVWD
DQDWyPLFRODVLPSOHHQGRQGHKD\XQDFRPXQLFDFLyQ
GLVFUHWDHQWUHDPERVYHQWUtFXORV\DXQPLVPRQLYHOGH
DPERVODGRVGHOVHSWXPVLHQGRHVWDSUHVHQWDFLyQ
ODPiVIUHFXHQWHHQSDFLHQWHVFRQLQIDUWRGHOPLRFDUGLR
DQWHULRU\ODFRPSOHMDGRQGHKD\JUDQKHPRUUDJLD\
WUDFWRVLUUHJXODUHVGHQWURGHOWHMLGRQHFUyWLFRLQFOXVRFRQ
GHVJDUURVGHP~VFXORVSDSLODUHVHVWHWLSRGHUXSWXUD
HVPiVFRP~QHQLQIDUWRVLQIHULRUHV
/RVVtQWRPDVFOtQLFRVGHORVSDFLHQWHVFRQXQDFRPX
QLFDFLyQLQWHUYHQWULFXODUSRVWLQIDUWRDJXGRGHOPLRFDUGLR
XVXDOPHQWHDSDUHFHQGHWUHVDFLQFRGtDVSRVWHULRUHVDO
LQIDUWRHQWUHHVWRVVHGHVFULEHQGRORUWRUiFLFRGLVQHD\
VtQWRPDVUHODFLRQDGRVFRQODVHYHULGDGGHODGLVIXQFLyQ
YHQWULFXODU(QFXDQWRDORVKDOOD]JRVVHPLROyJLFRVHVWiQ
HOVRSORKRORVLVWyOLFRHOFXDOVHHQFXHQWUDDORODUJRGHO
UHERUGHSDUDHVWHUQDOL]TXLHUGR\IUpPLWRSDOSDEOHHQHO
GHORVFDVRV(VLPSRUWDQWHUHVDOWDUTXHKDVWDHO
GHORVSDFLHQWHVWLHQHQLQVXILFLHQFLDPLWUDOVHYHUD
/DVPDQLIHVWDFLRQHV FOtQLFDVDSDUHFHQ WUHVD FLQFR
GtDVSRVWHULRUHVDOLQIDUWRHLQFOX\HQGRORUWRUi
FLFRGLVQHD\VtQWRPDVUHODFLRQDGRVFRQLQVXILFLHQFLD
FDUGtDFD$GHPiVHQGHORVFDVRVVHREVHUYDVRSOR
KRORVLVWyOLFRDORODUJRGHOERUGHSDUDHVWHUQDOL]TXLHUGR
\IUpPLWRSDOSDEOH(VIUHFXHQWHDXVFXOWDUXQWHUFHU
UXLGR \ HO FRPSRQHQWH SXOPRQDU GHO VHJXQGR UXLGR
DFHQWXDGR GHELGR D KLSHUWHQVLyQ SXOPRQDU 7DPELpQ
SXHGHKDEHUUHJXUJLWDFLyQWDQWRWULF~VSLGHFRPRPLWUDO
KDVWDHQHOGHORVSDFLHQWHV
'HVGHHOSXQWRGHYLVWDGLDJQyVWLFRHVWiFODUDPHQWH
HVWDEOHFLGRTXHODHFRFDUGLRJUDItDGHVHPSHxDXQURO
LPSRUWDQWHHQHOGLFWDPHQGHHVWDFRPSOLFDFLyQPH
FiQLFD0iVDOOiGHVXIiFLOGLVSRVLFLyQ\FRPRGLGDG
SDUDUHDOL]DUVHHQODVXQLGDGHVGHFXLGDGRVLQWHQVLYRV
HQSDFLHQWHVYHQWLODGRVHVWHPpWRGRSHUPLWHGHWHUPLQDU
HOOXJDUGHUXSWXUD\HOWDPDxRGHOGHIHFWRDVtFRPR
HVWDEOHFHUODIXQFLyQYHQWULFXODUWDQWRL]TXLHUGDFRPR
GHUHFKD \ HVWLPDU OD SUHVLyQ VLVWyOLFD GHO YHQWUtFXOR
GHUHFKR\ODPDJQLWXGGHOFRUWRFLUFXLWR6XVHQVLELOLGDG
\HVSHFLILFLGDGVRQGHO
3RURWUDSDUWHODDQJLRJUDItDSHUPLWHHVWDEOHFHUOD
VHYHULGDGGHODHQIHUPHGDGFRURQDULDGHOSDFLHQWHDVt
FRPRWDPELpQHOQ~PHURGHDUWHULDVUHODFLRQDGDVFRQ
ODFRPXQLFDFLyQLQWHUYHQWULFXODUSRVWLQIDUWR8QHVWXGLR
GHPRVWUyODH[LVWHQFLDGHHQIHUPHGDGFRURQDULDPXOWLYDVR
DXQTXHSRURWURODGRVHKDHVWDEOHFLGRDOWDSUH
YDOHQFLDGHREVWUXFFLyQWRWDOHQXQDVRODDUWHULDVLHQGR
ODGHVFHQGHQWHDQWHULRUODGHPD\RUFRPSURPLVR
(QFXDQWRDOWUDWDPLHQWRPpGLFRGHHVWRVSDFLHQWHV
DGHPiVGHOVRSRUWHPpGLFRTXHUHTXLHUHQSDUDHOFRQWURO
GHVXHYHQWRFRURQDULRDJXGRHVQHFHVDULRGHILQLUHO
PRPHQWRHQHOFXDOGHEHUtDFHUUDUVHHOGHIHFWRORTXH
VLQGXGDREHGHFHDTXHORVHVWXGLRVDOD
IHFKDDYDODQGLIHUHQWHVPRPHQWRVGHFLHUUHWHPSUDQRYV
WDUGtR(VFODURTXHVHGHEHUiLQGLYLGXDOL]DUODVLWXDFLyQ
FOtQLFDGHFDGDSDFLHQWHVXHVWDGRKHPRGLQiPLFRVXV
FRPRUELOLGDGHV\HOWLSRGHFLHUUHTXLU~UJLFRUHYDVFX
ODUL]DFLyQPiVFLHUUHFRQSDUFKHRFLHUUHSHUFXWiQHR
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/RVDXWRUHVFRQVLGHUDQTXHODLPSRUWDQFLDGHOFDVR
H[SXHVWRUDGLFDHQODGRFXPHQWDFLyQGHXQDFRPSOLFD
FLyQPHFiQLFDGHXQLQIDUWRDJXGRGHOPLRFDUGLRTXH
FRQHOSDVRGHODVPHMRUDV\ODSURQWLWXGGHOWUDWDPLHQWR
VHSUHVHQWDFDGDYH]PHQRV
3HVHDTXHVHVDEHFyPRODPRUWDOLGDGGHORVSD
FLHQWHVFRQLQIDUWRDJXGRGHOPLRFDUGLRFRQHOHYDFLyQ
GHOVHJPHQWR67KDGLVPLQXLGRFRQHODGYHQLPLHQWRGH
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HVFODUHFLGDGHILQLpQGRVHXQFLHUUHWHPSUDQRDVRFLDGR
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